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For Estates

To meet the investment require-
ments of estate and investors of

large medns, we offer in sub-

stantial amounts:
Railroad Bonds

N. Y. State Municipals

Tax Ex-mpt in New York ani
Exempt feom Federal Income. Taxze

New Jun;NMuidp:dls
EI:!I! from I'{:Jnm‘r ncome Taxes

Pennsylvania Municipals
Tax Exempt in Pennsylvania and
Exempt from Federal Incom: Taxes

" Write for List No. 847

Redmond 3. Co.

33 Pine Street, New York

Phlladeiphia Pittsburgh
Baltljnore Washlngton
Members New York Stock Exchange

sary to ensure dellvery of
the funds to beneficiaries be-
fore the Haolidays, particularly

making prompt and accurite
payments through its many
correspondents throughout the
world are unexcelled.

p Funds may be forwarded by
L3

Money Order, Forelgn Bank
Check, or Cable Transfer,

Knauth Nachod & Kuhne
Equitable Building
New York

.

WE SPECIALIZE IN
New York City

Bonds

New York State
Bonds

Federal Land

Bank Farm Loan
Bonds
Quolation shee matled upon regues!
Ingquiries I'noited

Bull & Eldredge

|| Mewibers New York Stack E:uhn};c
|| 20 Broad Street, New Yor!
| Telephons Rector §4680

(e

Amer. Lt. & Trac. Com.
Central Petroleum
Nat. Sugar Refin. Co.
Pierce, Butler & Pierce 8 7 Pf.

STOCKS

Members New Yaork Stock Exchange

25 Broad St., N. Y. Broad 7654

UFTOWN DBRANCH
Bretton Hull, B'way & SGth St

‘| WE HAYE

‘§ 'RDE" S IV :
American Pr. & Lt. 6s, 2016
Arizona Pf. 6s, 1933.

Arizona Steam Gen. 6s, 1933,
"chigh Pr. Sec. 6s, 1927

] o= T R FL e, 1634,
Penn. Water & Pr. 5s, 1940.
United Lt. & Ry. 5s, 1932,

KIELY & HORTON

40 Wall §t, New York

_PHONES JOMN GI30-4i81

FRISCO LINE BOYS
GALYESTON OUTLET

International Great Northern
-Is Obtained by St. Louis-
San Franciseo.

I C. . APPROVAL NEEDED
Merger Is the First of Inde-
pendents Since New Group-
ing Was l’lagned.

The first merger of independent rail-
roud companles since the plan of the
Interstate Commerce Commission 1o

Y

-Gillespie, Meeds & Co,

Mewbera Now York Stock Drchange
' 120 Broadway "Tel. Rector 6228
PREFERRED 8¢, STOCKS

Letter on vegucat

Cities Service Common
)

(Stock
Cities Service En--eu
(Cash Scrip)

H.F.McConnell & Co.

Members New York Stock Erchanpe
65 Dway. N. Y. Tel. Dowl. Gr. 5080-8-9,

THE EQUITABLE
TRUST COMPANY

OF NEW YORK

TRUSTER
THE FARME

X
l *
LOAN and TRUST COMPANY
Chartcred 1822

16-22 William St
Pranch: 416 Filin Avs, New Terk

sroup the carriers of the United States
In & number of competing systems was
snnounced yesterday as virtually cem-
| plete, when E. N. Brown, chairman of
| the board of the St. Louls-San Fran-
cisco Rallway Company, made public
the purchage of the International Great |
Northern Railroad Company by the
former road. ) |

The move was announced by Mr. |
Brown in @ statement after a special
meeting of directors of the £t Louls-
San Francisco. The statement sald in
part;

“Subject to the approval of its atnck-i
holders and that of the Interstate L‘urn-I
merce Comimission, the St. Louls-San |
ranecisco Railway Company have pur-t
chased, and subject to th® approval uf_i
the holders of a majority of the voting’|
trust certificates, Willard V. King, |
Jumes Spever and Frederick Strauss, |
voting trustees, have sold the entire
capital stoek ($7.000,000), of the Interna~- |
tional-Great Northern Railrond Com- |
pany (the reorganized company), this
stock having been deposited according
to the recorganization plan under a vot-
ing trust glving the voting trustees the |
power of sale. The price s such as o |
net the certificate holders approximately
$26.756 per share. " |

“Hiubject likewise, Lo approval, the St |
Louis-San Francisco Rallway Company
will affer to adjustment bondholdcrs of
the International-Great Northern Rall-
roid Company 1o guarantee that during
the calendar years 1024, 102, 182 and
1927 (the adjustment bonds hecoms cum-
ulative Junuary 1, 1928) the distribution
on the adjustment bonds for each of
those yoars shall not be less than 8
per cent. per annum; ln consideration |
of which the adjustment bondholders
aocepting such offer will glve ta the
| 8t. Louls-8an Francisco Rallway Com-

pany the option to purchase their bonds
]untH January 1, 1928, at 9 and accrued
, interest und thereafter at par and ac-
| erued interest. Acceptance of this ormrl
i# entirely voluntary on the part of the |
adjustment bondholder.” |

Several weeks ago It was announced
that T. A, Hamilton, then vice-president
in charge of operation of the 8t Leuls-
San Franclseo, would become president |
of the International-Great Northern oul
December 1, - |

The purchase of Internationnl-Great
Northern glves for the 5t. Louls-San
Francisco an outlet into the Gulf of
Mexieo at Galveston. The fact that
under the merger plan suggested by the |
Interstate Commerce Commission the
twn svetems are placed In different |
groups is considered by many to mean |
the deliber~tions of the commission may |
be extended |

Stock snd bond capitalization of the
two roads tatals $404,637,160, of which
$7,560,000 iy capltal stock of the Inter- |
national-Great Northern and §$487,000,000
in bonds, St Louls San-Francisco has a
funded debt of $204.421.543 and stock
outstunding of $65,615,626.

The sztrtement of December 31, 1821,
ghowed that the St, Louls-San Francisco
Company owned and  opernted 5,256
miles of first line track, 93.08 of sec-
ond track, 1.700 of sidings and trackage
rights on 94.92 milee. Equipment in-
cluded 952 locomotives, 32,818 freight
enrs, 682 passenger cars and 1,849 ser-
vice cars,

Internntional-Great Northern at the
end of 1920 owned and operated 175 lo-
comnotives, 119 preeenger cars, V4,616
frelght cars and 804 service cars. The
company operates 327.71 miles of side
track, and owns 1,106 miles of road.
The totn]l milenge onerated Iz 1,159,

B. & 0. FSTIMATES GAIN

Reelects Daniel Willard as
President.

Net operating fncome of the Balti-
more and Ohlo Rallrond Company for
the year ended December 31, 1822, will
be 32,703,708 and surplus 31,117,110, ac-
cording to estimates Issued yesterday
in connection with the meeting of the
board of directors; at which the regu-
lar semi-annual dividend of 2 por cent.
on the preferred stock was declared.
The meeting also resulted In the re-
electlon as president of Daniel Willard.

In explaining the carning estimate
reference Is made to the conl and yall

strikes, which adversely affocted the
carrier's position over a  perlod of
monthe.  The estimatod net tallway

operating income of §23,703,70% shows an
Inerease of $800000 se comparad with the
provious year. Without the defielt of
2208000 for the thres months to Sep-
tember 30 it is esthnated thot the com-
piny's surplus at the end of this year
would have been $10,000,000,

Mention also is made of the 10 per
eent. eut in frelght rates In explaining
the decreased earnings for the last six
months. The reduction as a result of
the rate cut s placed at approximately
§5.500,000,

BUYS KATY PROPERTIES.

New York Flrm Pays 828,000,700
for Main Line and Branches.

CovLsgnt, Okla, Dec. 13.—The main,
line of the Missourl, Kansay and Texas
Raltrond, and hranch lnes in Texas,
wera bought in by the firm of Randolph
& Blumenthal of New York, for $28.-
400,700, at an nuctlon sale here to-day.

The price was just $600 more than

the mintmum bid for which the Unes
could be sold,
MONEY MARKET.
—_—— - -

WEDNESDAY, DECEMBER 13,
Ronewals. ... ... 4 ThaBt ey sersirines 4
HIBh. cocavsnvsanne & (Yonr's High....... [}
LOW, & Viiswnshonss MNIYear's low....... oy

TIME LOANS,

Mixed collateral, 00 daye......
Mixed collateranl, B0
Industrials, 60 days.
Industriala, 00 days.
COMMERCIAL PAPER,
Pest names, 4 to G monthe. ...

Other names, 4 to 8 monthe........ B ¥ de
DISCOUNT RATE, RESERVE BANK.

Commercial papor, 15 days, 4; 60 to DO
days, 4, ltalhm lm‘d"ﬁl l;lﬁ ""itt:'rs notes, 15
11 . 4 tn ays, 4; ni 1 .
aoies, 15 to 00 duys, 4. et

© OPEN MARKET RATE,
Cull Ionna and ACCOPIRNCPN. ..o iininnis 4N

Macount cates on prime bankers' soccept-
ancan plu&lhlq for purchase by Federal elgn-

4

ban’
[ SREEY M Ak B4, Ak

4“ 4
4 4 190 days.. .. w4
CLEARING HOUSE STATEMENT,
Clearirg  Housd  exchatiges,  $ME,000,000;
halnnces, 00,000, Foderal Reserve credit

Balnnce, §O0,000,000,
KILVER MARKET.

Officinl bar sliver in New mmh;
m‘ﬂi‘

M0N0, un 1 forelgn,
u.mg 80 15-184., down Wd,;
larw, 4750, down fie,

IN NET FOR THE YEAR

Important Notice to Owners of

United States Government
Victory Loan 4%% Notes

estimated that more than half of the
these Notes called for payment on Decem-
ber 15th, 1922, have not yet been presented for redemption.
Interest on these called Notes ceases after December 15th,
1922. In order to avoid loss of interest, you should present

ur Notes now, either for ent in cash or in exchange
m the new issue of Uni tates Treasury 414% Notes
maturing June 15th, 1925, which are now being offered
for subscription at 100.

It is officiall
$700,000,000 o

We recommend this exchange as a de:ss'r-
able one to make, and offer our services
in commection therewith without charge.

. Rernick, Hodges & Co. |

Members Investment Bankers Association of America

14 Wall Street ¢ New York
Correspondents: R. L. Dav & Co., Bokton

Christmas Gifts
of Practical Value |

BABY BONDS :

- s

The typical American parent who sees his
family provided with life's necessities and many
of its luxuries is often puzzled as to what to
buy for Christmas gifts,

Unusual gifts are generally pleasant surprises.
The gift of one or more $100 bonds will be
unusualt In addition, it will form a nucleus
around which the boy or girl may build a solid
financial future.

The ownership of this first bond will create a
determination to add to it with others. The
Thrift Habit will thus be formed ecarly in life.
The gift will have served a double purpose.

o S

Write or call for our *‘Special Christ-
mas List H.H.” of twenty choice
issues, yielding from
5% to 67,

Hartshorne & Battelle

Members New York Stock Exchange

25 Broad Street New York h

The New York Trust Company

Capital, Surplus & Undivided
Profits - - - $27,000,000

COMMERCIAL BANKING

FOREIGN BANKING

CORPORATE AND PERSONAL TRUSTS

100 Broadway 57th St. & Fifth Ave.

BANKS’ XMAS BONUSES
5 AND 6 P. C. ON SALARIES

Bonbright & Co., Tnc., and
Bank of America Make Plans.

WOULD END PITTSBURGH
RAILWAYS RECEIVERSHIP

Directors’ Plan to Be Sub-
mitted Here To-day.

The board of directors of the Pltts-
burgh Railways Company will mest at
4 o'clock this aflternoon at the offices
of the United Rallways Investment Coms-
pany, 20 Broad street, to prosent plans
for the fNnal release of the company
from receivershlp, which has lasted
three years.

The rehabilitation plun has been com-

|
Beveral additlonal Christmas  bonus |
announcements were made yesterday. |
Bonbright & Co., Inc, annotnced that
it would pay n Christmas honus to !

members of its organization :mwuntlm;:
to & per eent of annual salarles nmot in |
excess of $2.00, and In addition a life
Insurance polley

pleted and the meeting hasx been called
to carry out the formalities necessary
to end the receivership. The Unlon
Trust Company »f Plttsburgh has agreed
to undertake the financing of the com-

for every cmployes,
the amount of insurance varying Wlth|
length of service. |

Directors of the Bank of America, In
necordancs with the hank's profit shar-
ing plan, have authorized the distribu-

pany, which will amount te $5,000,000,) tion to all employees of an amount
the amount specified by the city of Pltts- | cqual to § per cent. of their salaries |
burgh, The new fnancing will consigt | recelved In 1522,

of $3,000,000 car trust notes and $2,000,-
000 short term notes. No publle offer-
Ing of these securitles ls expected.
Arthur W. Thompson, president of the
company, will preside at the meeting
Among the directors are James Hay

The Gotham National Bank of New |
York announced that s Christmas
Club, started a week ago Inet Manday
with only one aceount, now has 1,00
actounts and 200 were turned away yes.
terday at 4 o'clock when the bank
closed,

Reed, Georgge B, MeCague, Moritz . 1
Cleorge 8, Davison, J,. . I
lr‘l.:l']'o‘;;rh“.]fg;:r: W. Smith, M. B 250 SIGN HOLIDAY PETITION, |
Starring and W, H. Carson. The Pitts- | Fifty more signatures have been |
bvurgh Raljways Company ls controlled | aded to the petition In  elrculation

by the Philadelphla Company. In addl-
tion to the foregoing these are directors

E

| nmong members of the New York Stock
| Bxchange asking that the exchange he

e S — = =

e ———

|I NEW ISSUE

Uniu; Trust Company, Chicago
Fletcher Savings & Trust Company, Indianapolis
The Hanover National Bank of the City of New York, New York

| TRANSFER AGENTS: _

Business and Properties: Central Indiana Power
Company (formerly Merchants Public Utilities Com-
pany) owns or will acguire the entire capital stocks,
except directors’ quafifying shares, and all except
$1,564,000 par value of the outstanding bonds, of
operating companies furnishing a diversified public
utility service in 70 prosperous and growing cities
and towns located in 25 counties in Indiana, inclod-
ing the cities of Indianapolis, Kokomo, Noblesville,
Frankfort, Wabash, Rochester, Valparaiso, Clinton
and Sullivan. The total generating capacity of the
plants of these operating companies is 51,000 K. W.
The estimated total population of the communities
served is in excess of 500,000. The business ia essen-
tially the supplying of electricity for domestic and
commercial needs, as over 739 of the combined op-
erating revenue is now being derived from such
service.

The Company will also own all the outstanding
stock, except directors’ gualifying shares, of the In-
diana Electric Corporation, which c..npany has con-
tracted for the construction and financing of a cen-
tral-station generating plant with an initial electrical
equipment installation of 40,000 K. W. capacity on a
site combining the availability of cheap fuel and ade-
quate condensing water, being located on the Wabash
River in the heart of the Indiana coal fields immedi-
ately adjoining over 3,300 acres of proven coal lands
owned by the latter company. The new plant is ex-
pected to be ready for operation before January 1,
1924, The building of this station marks the begin-
ning of a comprehensive development to care for
electric power requirements of Indianapolis and sur-
rounding territory, where the demand for power is

- greatly in excess of the present supply. The opera-
tion of large units with the assurance of cheap fuel
will result in material savings in the cost of generat- -
ing power, inzure excellent service to the public and
provide for a large future growth of business.

Purposes of Issue: The proceeds from the sale of
this $3,500,000 of 79 Cumulative Preferred Stock and
from the sale of $4,248,000 Central Indiana Power
Company First Mortgage Collateral and Refunding
6% Gold Bonds, Series “ A,” and $4,500,000 Indiana
Electric Corporation First Mortgage 6% Gold Bonds,
Series * A" to be issued, will finance the acquisition
of properties which will furnish over 359 of the gross
and net revenues of the system, and will finance the
construction of the new central power station to be
built by the Indiana Electric Corporation. Upon

e ——
m—

$3,800,000

. Central Indiana Power Company
7% Cumulative Preferred Stock |

Par Value of Shares $100

Dividends payable quarterly, March 1, June 1, September 1 and December 1. Redsemnabls at 115 and accrued dividends.
Preferred as to dividends and in case of liquidation up to 110 and accrusd dividends.
The total authorized issme of 7% Cumulative Preferred Stock is $10,000,000, of

which $5,500,000 (including the present issue and $250,000 reserved for exchange
for like amount of 6% preferred stock outstanding) will be presently outstanding.

REGISTRARS:
Conti 1 and C ial Trust and Savings Bank, Chicage
Bankers Trust Company, Indianapolis
The Bank of America, New York

Listed on the Chicago Stock Exchange

Salient features as summarized by Mr. Joseph H. Brewer, President of
Central Indiana Power Company

completion of this financing Central Indiana Power
Company and its operating companies will have no
floating debt except current accounts, which will be
more than offset by current assets.

Valuation of Properties: The values placed on the
properties of the operating companies by the Public
Service Commission of Indiana and by independent
engineers, together with the value of the new power
station to be constructed by the Indiana Electric
Corporation as recognized by the Commission in
fixing the capitalization allowed on the mew con-
struction, aggregate about $28,000,000, a sum which,
after deducting the par value of the total funded
debt outstanding upon completion of the present
financing, is equal to approximately $150 a share on =~ *
the entire $5,500,000 Preferred Stock.

Earnings: For the twelve months ended September 30,
1922, the operating companies reported a balance of ‘
revenues available for reserves (including Federal I
income taxes), replacements andl dividends equal to i
OVER THREE TIMES that portion of the annual
dividends on the 7% Cumulative Preferred Stock pay-
-able out of earnings up to the time of the completion
of the new power station. After deducting deprecia-
tion on the basis stipulated in the mortgage securing

the Company’s First Mortgage Collateral and Re- ‘
funding Gold Bonds, this balance was equal to i
NEARLY TWICE such dividends. ‘.l

Stone & Webster, Inc., has estimated that the bal- i
ance of revenues available for reserves (including
Federal income taxes), replacements and dividends
in the calendar year 1924, after deduction of charges
on all funded debt outstanding upon completion of
the new power station and transmission line, will be
equal to WELL OVER FOUR TIMES the annual
dividend requirements of the $6,500,000 724 Cumula-
tive Preferred Stock which will be outstanding at
that time, including $1,000,080 to be issued in the
future to finance part of the cost of transmission
lines to the new power station. After deducting de-
preciation on the basis stinulated in the mortgage
securing the Company's First Mortgage Collateral
and Refunding Gold Bonds, this estimated balance is
equal to THREE AND ONE-HALF TIMES such
dividend requirements.

Franchises: The companies operate sander indetermi-
nate permits purspant to the laws of the State of
Indiana.

and received by us.

The books and accounts of all the operating companies up to September 30, 1922, have been examined by Messra.
Haskins & Sells, Certifiecd Public Accountants, of Chicago. All legal matters in connection with this issue of 7%
Cumulative Preferred Stock have been approved by Messrs. Isham, Lincoln & Beale, of Chicago, and Messrs,
Gaston, Snow, Saltonstall & Hunt, of Boston, We offer this 7% Cumulative Preferred Stock if, as and when issued

Price 90 and accrued dividend, to yield about 7.78%

Descriptive Circular Furnished on Application

Stone & Webster, Inc.

All information given herein is from official

Tucker, Anthony & Co.

Spencer Trask & Co.

pources, or from sources which we regard as refiable) 1
but in mo event are ein d to be regarded as our representations. |
Are Your A .
Victory Notes Good Speculation eA New Kind ¢ Uptown Office
e entatlve eontrac
Duez L‘llll“ "J:I I'u.:;nl rr-pnllll‘l?'ll T the corner Of East Si!ty“th-ifd sm
Part of b:rhles:h notes are duc - omgl B el e and Madison Avenue—almost exactly at
December 15th, 1922, the bal - ©il produet on i royalty busts. New York's “Social Center"—the Bank of

b!lﬂ‘ducMny'.’.m-h‘If)!j_ Win sacrifice a quarter in-

Holders of these riotea can ex- torest  for  S5,000,  which
change them at fece valus for | :II';“"" i 13 “‘;‘"";" _"";.‘,:
Home Title 5% % Guaranteed | 3% Fohsn woiller e Bnsl
First Mortgagen. | conirart o he  made.

Personnl Interview only.

Thete is no loss of saf>*y and @ 330 Herald, 280 18way,

a substantial guin in yiald,
Ingquiries Invited,

HOME TITLE

INSURANCE COMPANY |1

—

Savannah & Statesboro
1st 5s, 1953

Capital and Surplus Over $1,500,000 w
et Bt olff & Stanle
gl Mm;:".‘“’"!"“ 72 Trinity Place  New ng

Teiephone Rector 2920,

BUYS ARKANSAS OIL | - “The Scuth Today”
ACREAGE FOR $1,500,000 | Miller First Mortgage Bonds pay up

to 7%. The reason why is explained
lin our booklet "The South Today."

Texas Coﬂ!;l';y Afso Orders

in the Philadelphla Company: B, 8 I cloged on the Saturday preceding | o e B Send for a copy. |
Gulness, Bverett B, Sweery, Charles | Christmas, This brings the total num- Production Facilities. | G L
Hayden and BEugene V. B Thayer, ber of slgners up to 350, —_———— | Ma‘ f
e ————— e e R —————F Thna Texas Compury has purchased | o Fast 4t SE.. New ?;"r"- Cltles, |
full (nterest (n 700 acres and u Waif in- [ A6ianta. Ga., and Gtner Soneasrs = e |
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o the new Smackover, Ak, field for % | SEEKS TO REORGANIZE
oonslderation of §1.6¢ of which: | STATEN ISLAND TRANSIT

$1,000,000 will be In corh and $500,000
in deforrad payments. Twoy wells have |
been completed on ane of the leses, ane
belng rated betwean 10,000 Mud 15,000
barrels flush production. The company

Ark.,

W, 000,

Cﬂmmiuion?r O’'Ryan Hears
Plan for Transfer.

han ordered twenty 65,000 barrel steel | sppy gpplication of the Richmond Light |
nE [ —_—r -
storage tanks, to he crected on a 200 [ and Ratiroad Company of Staten Island,
acre tank farm at Louann, a few milos |
| now im 1t Iver, to trans-

from Bmackover.

The Texas Compuny has
pleted plans for the laving
mila ten Inch pipe ine m the

s handn of n roce
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which seehkn

‘s transit svs-
riay at a pub ‘

aleo coms | far 1in pro
of a ninety Lwnyw
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furm | tem, wans d

| tunk farmy to the company’s tichk .
and refinery at Wed's, La, venr Shreve- | He herrhg t Commissioner
port With tha accompanying pumy |John ¥ O WAR  Fe- |

wintlons avd telerr: equipment  the

new plps line will re ont an outiny of John 1L Pardes, prepident of the old
about §1.600,600, Work will begin at [compans. sald the Richmond Rallways
once. aorporated Intends (o lsue § per

whon dnd
ont. thirty Year
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mortenge

of

NEW HAYDEN-STONE PARTNER, ‘00000 and i

Gerhurd M. Duhl, vies.presldont
the Chase Natlonal Hank, will become | Compuny for the trangfer,
a partner of Hayden, Stone & Co. on | he (thought the new comprny eould make
January 1 next. Wit raileoad pay,

New York and Trust Company opened a
branch office on November 20, 1922.

An attractive Colonial house of red brick and
white marble, presenting none of the usual
features of a bank, except half-hidden protec-
tive grilles, yet containing every convenience
for the transaction of financial business; wit!
an entrance hall carefully designed in the styl
of the Adam period; with tastefully furnishe«
rooms for men and for women opening fron
the entrance hall; with safe deposit vaults o
the latest type and handsomely designec
coupon rooms, conveniently located; such i
the Uptown Office which the Bank of New
York and Trust Company has provided for its
uptown friends—old and new.

The Office is under the management of
Ernest H, Cook, Vice-President, who has been
for many years identified with uptown bank-
ing institutions, with Ralph M. Johnson as
Assistant Manager and Owen H. Smith as
Assistant Secretary.

: |

Bank of New Pork & Trust Co. f

Capital, Surplus and Undivided Profits

bonds for | Carbon
eapital | highest prieo
atock of no par value which will be pald | bon  hiack,
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